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	 In	 the	 contemporary	 business	 landscape,	 achieving	 sustainability	 has	 become	 a	 strategic	
imperative,	 necessitating	 the	 integration	 of	 financial	 management	 practices	 into	 corporate	
decision-making.	This	study	presents	a	Global	Systematic	Literature	Review	examining	the	role	of	
financial	management	 in	promoting	business	sustainability,	synthesizing	 findings	 from	95	peer-
reviewed	 articles	 published	 between	 2021	 and	 2025.	 The	 review	 identifies	 key	 mechanisms	
through	 which	 financial	 management	 influences	 sustainable	 outcomes,	 including	 strategic	
financial	planning,	ESG	(Environmental,	Social,	Governance)	integration,	sustainability	reporting,	
green	accounting,	and	adoption	of	FinTech	innovations.	Evidence	indicates	that	effective	financial	
management	 enhances	 resource	 allocation,	 mitigates	 risks,	 and	 fosters	 long-term	 profitability	
while	 aligning	 with	 social	 and	 environmental	 responsibilities.	 Furthermore,	 sustainability	
reporting	and	ESG-focused	 financial	 strategies	are	 found	 to	 increase	 investor	 confidence,	 lower	
financing	 costs,	 and	 improve	 firm	 valuation.	 Contextual	 factors	 such	 as	 firm	 size,	 industry	
characteristics,	governance	structures,	and	regional	regulatory	environments	were	also	observed	
to	moderate	these	relationships.	Despite	significant	advancements,	the	literature	exhibits	gaps	in	
cross-industry	 generalizability,	 measurement	 consistency,	 and	 integration	 of	 behavioral	
dimensions	in	financial	decision-making.	The	study	contributes	to	theory	by	linking	Stakeholder	
Theory,	 Signaling	 Theory,	 and	 the	 Resource-Based	 View	 to	 sustainable	 financial	 practices.	
Practically,	 it	 provides	 managerial	 guidance	 on	 embedding	 ESG	 criteria,	 implementing	 high-
quality	 sustainability	 reporting,	 and	 leveraging	 digital	 financial	 tools	 to	 achieve	 long-term	
sustainability.	 The	 findings	 underscore	 the	 centrality	 of	 strategic	 financial	 management	 in	
bridging	 corporate	 strategy	 and	 sustainable	 business	 performance,	 offering	 a	 comprehensive	
framework	for	both	scholars	and	practitioners	navigating	the	evolving	global	economic	landscape.	
	

	
1. Introduction	

In	 an	 era	 characterized	 by	 dynamic	
economic	 environments,	 technological	
disruption,	and	increasing	societal	demand	for	
responsible	 corporate	 behavior,	 business	
sustainability	 has	 emerged	 as	 a	 core	 strategic	
objective	 for	 modern	 enterprises.	
Sustainability	 extends	 beyond	 mere	
environmental	 stewardship	 to	 encompass	
economic	 resilience,	 social	 equity,	 and	
long-term	 profitability.	 Integral	 to	 achieving	
these	 multifaceted	 objectives	 is	 financial	
management,	which	serves	as	the	backbone	of	
resource	 allocation,	 investment	
decision-making,	 risk	 mitigation,	 and	 value	
creation	 in	 both	 global	 and	 local	 contexts.	 A	
systematic	 examination	 of	 how	 financial	
management	 practices	 contribute	 to	 business	
sustainability	 is	 therefore	 critical	 for	 scholars	
and	practitioners	alike.	

Financial	 management	 includes	
budgeting,	 cash	 flow	 planning,	 cost	 control,	
financial	 risk	 assessment,	 and	 strategic	

financing	 decisions	 that	 ultimately	 influence	
firm	 sustainability	 (Ristanto,	 2025).	 Effective	
financial	management	enables	firms	not	only	to	
survive	periods	of	economic	volatility,	but	also	
to	 leverage	 opportunities	 for	 innovation	 and	
long-term	 growth.	 For	 example,	 financing	
strategies	 that	 incorporate	 sustainable	
investments	 and	 ESG	 (Environmental,	 Social,	
and	 Governance)	 considerations	 can	 lower	
costs	 of	 capital	 and	 enhance	 corporate	
reputation,	 thereby	 fostering	 sustainable	
competitive	 advantage	 (Nila	 Sari	 &	
Simorangkir,	2025).		

The	 relationship	 between	 financial	
management	 and	 sustainability	 has	 gained	
unprecedented	 attention	 due	 to	 several	
converging	 forces:	 regulatory	 pressures	 for	
transparent	 sustainability	 reporting,	
heightened	 stakeholder	 expectations,	 and	 the	
rising	 importance	 of	 sustainable	 finance	
frameworks.	 Recent	 literature	 suggests	 that	
sustainability	 practices—especially	 when	
integrated	 with	 robust	 financial	
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management—can	 improve	 firm	performance,	
strengthen	governance,	and	reduce	operational	
risks	(Zahra	et	al.,	2025).	This	underscores	the	
transition	from	traditional	 financial	paradigms	
focused	 solely	 on	 short-term	 profits	 toward	
broader	 models	 emphasizing	 long-term	 value	
creation	and	stakeholder	engagement.	

A	 growing	 body	 of	 empirical	 research	
indicates	 that	 financial	 performance	 metrics	
often	 mediate	 the	 impact	 of	 sustainability	
practices	 on	 firm	 value.	 For	 instance,	
companies	 that	 disclose	 high-quality	
sustainability	 reports	 tend	 to	 experience	
improved	 financial	 metrics	 such	 as	 return	 on	
assets	 (ROA)	 and	 return	 on	 equity	 (ROE)	
(Apriyani	 et	 al.,	 2024).	 Similarly,	 financial	
performance	 significantly	 influences	 how	
sustainability	 disclosures	 translate	 into	 firm	
valuation	 in	 emerging	 markets	 (Putra	 &	
Widoretno,	2025).		

Furthermore,	 the	 integration	 of	 green	
accounting	 and	 sustainable	 financial	 reporting	
within	 financial	 management	 frameworks	 has	
been	 shown	 to	 enhance	 internal	
decision-making	 processes	 and	 optimize	
capital	 structure,	 which	 in	 turn	 supports	
corporate	 sustainability	 goals	 (Rosharlianti	 &	
Laia,	 2025).	 Beyond	 internal	 financial	
optimization,	 sustainability-oriented	 financial	
practices	 have	 broader	 implications	 for	
stakeholder	 trust	 and	 investor	 confidence,	
particularly	 in	 institutional	 contexts	 that	
emphasize	ESG	compliance.	

Digital	 transformation	 and	 financial	
technology	 (FinTech)	 innovations	 are	 also	
reshaping	 the	 role	of	 financial	management	 in	
sustainability.	 FinTech	 solutions	 provide	 tools	
for	 real-time	 financial	 monitoring,	 predictive	
analytics,	 and	 automated	 reporting,	 which	
improve	transparency	and	allow	firms	to	better	
align	 financial	 strategies	 with	 sustainability	
objectives	(Nila	Sari	&	Simorangkir,	2025).	This	
technological	 integration	 represents	 a	 shift	
toward	data-driven	sustainability	management,	
where	 financial	 and	 sustainability	 data	
converge	 to	 inform	decision-making	processes	
that	are	both	efficient	and	aligned	with	broader	
ESG	goals.	

Although	 financial	 management’s	
contribution	 to	 sustainability	 has	 been	
acknowledged,	 the	 literature	 exhibits	 gaps	 in	
synthesizing	 global	 evidence	 across	 contexts,	
industries,	and	firm	sizes.	Much	of	the	existing	
research	 focuses	 on	 specific	 variables	 such	 as	
financial	 performance,	 governance	
mechanisms,	or	sustainability	reporting	quality,	
without	 holistically	 examining	 how	 integrated	
financial	 management	 practices	 influence	
sustainable	 outcomes.	 For	 example,	 studies	
that	assess	financial	performance	as	a	mediator	
in	 sustainability	 relationships	 highlight	
important	 insights	 but	 often	 neglect	 the	
systemic	effects	of	strategic	financial	decisions	
on	 long-term	 sustainability	 trajectories	
(Idayanti	&	Nurlia,	2025).		

Another	 research	 frontier	 relates	 to	
corporate	 governance,	 which	 interacts	 with	
financial	 management	 to	 shape	 sustainability	
outcomes.	 Governance	 structures	 that	
prioritize	 accountability	 and	 stakeholder	
engagement	 can	 strengthen	 the	
implementation	 of	 sustainable	 financial	
practices,	improving	firm	resilience	and	market	
legitimacy	 (Pakpahan	 et	 al.,	 2025).	 The	
synergistic	 effect	 of	 governance	 and	 financial	
management	 underscores	 the	 need	 for	
comprehensive	 frameworks	 that	 capture	 both	
financial	 and	 non-financial	 determinants	 of	
sustainability.	

Similarly,	 emerging	 evidence	 suggests	
that	 strategic	 financial	 management	 fosters	
sustainable	 investment	 efficiency,	 particularly	
when	firms	integrate	ESG	performance	metrics	
into	 investment	 decisions.	 Sustainable	 finance	
practices,	 such	 as	 green	 financing	 and	 ethical	
investment	 policies,	 are	 linked	 to	 investment	
efficiency	and	improved	financial	performance,	
establishing	 a	 dual	 benefit	 for	 both	
sustainability	 and	 economic	 outcomes	
(Wijayanti	&	Hasmirati,	2024).		

The	 literature	 also	 highlights	 the	
relevance	 of	 tailoring	 financial	 management	
approaches	 to	 organizational	 contexts.	 For	
instance,	 sustainability	 reporting	 quality	 and	
associated	 financial	 outcomes	 may	 vary	
depending	 on	 firm	 size,	 industry	
characteristics,	 and	 governance	 maturity	
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(Saputra	&	Dewi,	 2025).	 These	heterogeneous	
effects	 suggest	 that	 universal	 financial	
management	prescriptions	may	be	insufficient,	
and	 that	 nuanced,	 context-specific	 strategies	
are	needed.	

Despite	 the	 progress	 made	 in	
understanding	 the	 interplay	between	 financial	
management	 and	 sustainability,	 several	 key	
challenges	 remain.	 First,	 existing	 systematic	
reviews	 often	 limit	 their	 scope	 to	 specific	
regions	 or	 industries,	 weakening	 the	
generalizability	 of	 findings	 across	 global	
contexts.	 Second,	 variable	 measurement	
inconsistencies—particularly	 in	 sustainability	
reporting	 and	 performance	 metrics—
complicate	cross-study	comparisons.	Third,	the	
dynamic	 nature	 of	 financial	 markets	 and	
sustainability	 regulations	 necessitates	
continuous	 updating	 of	 theoretical	 and	
empirical	 models	 to	 reflect	 contemporary	
trends.	

This	 review	 aims	 to	 fill	 these	 gaps	 by	
conducting	 a	 Global	 Systematic	 Literature	
Review	 of	 peer-reviewed	 research	 published	
between	 2021	 and	 2025,	 synthesizing	
evidence	 on	 how	 financial	 management	
practices	 contribute	 to	business	 sustainability.	
Specifically,	 this	 review	 examines	 (a)	 the	
mechanisms	 through	 which	 financial	
management	 influences	 sustainability	
outcomes,	 (b)	 the	 mediating	 and	 moderating	
factors	 that	 shape	 these	 relationships,	 and	 (c)	
contextual	 variations	 across	 industries	 and	
geographies.	 By	 aggregating	 findings	 from	
diverse	 disciplinary	 perspectives,	 this	 review	
offers	 a	 comprehensive	 understanding	 of	 how	
financial	 management	 supports	 sustainable	
business	 models	 in	 a	 rapidly	 shifting	 global	
economic	landscape.	

In	 doing	 so,	 this	 study	 contributes	 to	
both	 academic	 scholarship	 and	 managerial	
practice	by	providing	an	integrative	framework	
that	 highlights	 the	 central	 role	 of	 strategic	
financial	management	 in	 fostering	 sustainable	
business	success.	
	

2.	Literature	Review	
2.1	 Financial	 Management	 and	 Business	
Sustainability	

	 Financial	 management	 is	 a	 critical	
component	 in	 ensuring	 long-term	 business	
sustainability.	 It	 encompasses	 budgeting,	 cash	
flow	 management,	 cost	 control,	 investment	
decisions,	 and	 risk	 assessment.	 Effective	
financial	 management	 enables	 firms	 to	
navigate	economic	volatility,	optimize	resource	
allocation,	 and	 sustain	 profitability	 over	 time	
(Ristanto,	 2025).	 Zahra	 et	 al.	 (2025)	
emphasized	 that	 businesses	 that	 integrate	
financial	planning	with	sustainability	strategies	
are	 better	 positioned	 to	 achieve	 economic	
resilience	 while	 maintaining	 social	 and	
environmental	 responsibilities.	 This	
integration	 fosters	 not	 only	 operational	
efficiency	 but	 also	 long-term	 stakeholder	
confidence,	 which	 is	 essential	 in	 an	
increasingly	competitive	global	market.	

	
2.2	 Sustainability	 Reporting	 and	 Financial	
Performance	
	 Sustainability	 reporting	 has	 been	
shown	 to	 influence	 financial	 performance	
significantly.	 Companies	 that	 provide	 high-
quality	 sustainability	 reports	 often	 experience	
enhanced	investor	trust	and	improved	financial	
metrics	 such	as	ROA	and	ROE	 (Apriyani	 et	 al.,	
2024).	 Moridu	 and	 Posumah	 (2025)	
highlighted	 that	 sustainability	 reporting	
mediates	 the	 relationship	 between	 corporate	
reputation	 and	 financial	 outcomes,	 indicating	
that	 transparent	 disclosure	 can	 lower	 cost	 of	
capital	 and	 attract	 long-term	 investors.	 This	
demonstrates	 that	 sustainability	 reporting	 is	
not	merely	a	regulatory	compliance	activity	but	
a	 strategic	 tool	 that	 links	 corporate	 social	
responsibility	with	financial	performance.	

	
2.3	 Integration	 of	 ESG	 in	 Financial	
Management	
	 The	 adoption	 of	 ESG	 (Environmental,	
Social,	 Governance)	 criteria	 into	 financial	
management	 practices	 is	 increasingly	
recognized	as	a	strategic	approach	to	business	
sustainability.	 Rahmiyati	 (2025)	 found	 that	
firms	 incorporating	 ESG	 principles	 in	
investment	 and	 financing	 decisions	 enhance	
both	 their	 market	 reputation	 and	 access	 to	
capital	 markets.	 Putra	 and	 Widoretno	 (2025)	
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also	 highlighted	 that	 effective	 ESG	 integration	
improves	 firm	 valuation	 and	 aligns	 financial	
management	 with	 long-term	 sustainability	
objectives.	 This	 trend	 reflects	 a	 shift	 from	
traditional	 profit-focused	 financial	 strategies	
toward	 holistic	 approaches	 that	 balance	
economic,	social,	and	environmental	outcomes.	
	
2.4	 Sustainable	 Finance	 and	 Investment	
Efficiency	
	 Sustainable	 finance	 has	 become	 a	
central	 theme	 in	 contemporary	 financial	
management.	Wijayanti	 and	 Hasmirati	 (2024)	
argued	 that	 integrating	 ESG	 performance	
metrics	 into	 investment	 decisions	 improves	
investment	 efficiency,	 reduces	 financial	
constraints,	 and	 enhances	 overall	 firm	
resilience.	Similarly,	Nila	Sari	and	Simorangkir	
(2025)	demonstrated	that	sustainable	financial	
practices,	 such	 as	 green	 financing	 and	 ethical	
investment	 policies,	 create	 dual	 benefits:	
economic	 performance	 and	 positive	 societal	
impact.	 These	 findings	 underscore	 that	
sustainable	 finance	 is	 not	 merely	 an	 ethical	
choice	 but	 also	 a	 practical	 strategy	 for	
enhancing	 financial	 efficiency	 and	 long-term	
value	creation.	
	
2.5	Green	Accounting	and	Internal	Financial	
Systems	
	 Green	 accounting	 and	 environmental	
accounting	 practices	 play	 a	 crucial	 role	 in	
supporting	 sustainable	 financial	 management.	
Rosharlianti	 and	 Laia	 (2025)	 highlighted	 that	
green	 accounting	 practices	 help	 firms	
internalize	 environmental	 costs	 and	 improve	
decision-making	 processes.	 Ojs.jekobis.org	
(2025)	 further	 noted	 that	 such	 practices	
enhance	 internal	 financial	 controls,	 enabling	
firms	to	integrate	sustainability	considerations	
into	everyday	operations.	The	literature	shows	
that	 internal	 accounting	 systems	 are	 essential	
for	 translating	 sustainability	 objectives	 into	
measurable	 financial	 outcomes,	 ensuring	 that	
firms	 can	 manage	 both	 economic	 and	
environmental	performance	effectively.	
	
	

2.6	 Technology,	 FinTech,	 and	 Financial	
Sustainability	
	 Digital	 transformation	 and	 FinTech	
innovations	 are	 reshaping	 financial	
management	 for	 sustainability.	 Real-time	
financial	 monitoring,	 predictive	 analytics,	 and	
automated	 reporting	 allow	 firms	 to	 align	
financial	 strategies	 with	 ESG	 goals	 more	
effectively	 (Nila	 Sari	 &	 Simorangkir,	 2025).	
Jurnal.ut.ac.id	 (2025)	 highlighted	 that	
technology	 facilitates	 data-driven	 decision-
making,	 enhancing	 transparency	 and	 enabling	
companies	 to	 respond	 quickly	 to	 market	 and	
environmental	 changes.	 By	 integrating	 digital	
tools,	 organizations	 can	 optimize	 resource	
allocation,	 improve	 reporting	 accuracy,	 and	
strengthen	overall	sustainability	performance.	
	
2.7	 Governance,	 Firm	 Context,	 and	
Sustainability	
	 Corporate	 governance	 and	
organizational	 context	 are	 key	 factors	
influencing	 the	 relationship	 between	 financial	
management	 and	 sustainability.	 Putra	 and	
Widoretno	 (2025)	 emphasized	 that	 robust	
governance	 structures	 amplify	 the	 positive	
effects	 of	 sustainability	 disclosure	 on	 firm	
value.	Similarly,	Zahra	et	al.	 (2025)	noted	 that	
industry	 characteristics,	 firm	 size,	 and	
institutional	 environments	 condition	 the	
outcomes	 of	 sustainable	 financial	 practices.	
These	 findings	 suggest	 that	 a	 one-size-fits-all	
approach	 is	 insufficient;	 firms	 must	 tailor	
financial	strategies	to	their	specific	governance	
context	 and	 operational	 environment	 to	
achieve	meaningful	sustainability	results.	
	
2.8	Research	Gaps	and	Future	Directions	
	 Despite	 growing	 interest	 in	 the	 nexus	
between	 financial	 management	 and	
sustainability,	 several	 research	 gaps	 remain.	
First,	 existing	 studies	 often	 examine	 isolated	
elements	 such	 as	 sustainability	 reporting	 or	
ESG	 integration,	 without	 a	 comprehensive	
approach	 that	 links	 all	 aspects	 of	 financial	
management	 to	 business	 sustainability	
(Saputra	&	Dewi,	2025).	Second,	cross-industry	
and	 cross-regional	 comparative	 studies	 are	
limited,	 hindering	 the	 generalizability	 of	
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findings.	 Finally,	 inconsistencies	 in	
sustainability	 performance	metrics	 complicate	
cross-study	 comparisons.	 Future	 research	
should	 focus	 on	 longitudinal	 studies,	
standardized	 measurement	 frameworks,	 and	
integrative	 models	 that	 capture	 the	
multifaceted	 interactions	 between	 financial	
management,	 governance,	 and	 sustainability	
practices	(Apriyani	et	al.,	2024).	
	
3.	Research	Method	
3.1	Research	Design	
	 This	 study	 employs	 a	 Systematic	
Literature	 Review	 (SLR)	approach	 to	 examine	
the	role	of	financial	management	in	promoting	
business	 sustainability.	 A	 systematic	 review	
allows	 the	 integration	 and	 synthesis	 of	
empirical	 and	 theoretical	 evidence	 from	
multiple	 peer-reviewed	 studies	 to	 identify	
patterns,	trends,	and	research	gaps	in	the	field	
(Kitchenham,	 2021).	 The	 SLR	 methodology	 is	
particularly	 suitable	 for	 this	 research	 because	
it	provides	a	structured	framework	to	critically	
evaluate	 existing	 studies	 published	 between	
2021	 and	 2025,	 ensuring	 that	 findings	 are	
reliable,	comprehensive,	and	globally	relevant.	
	
3.2	Data	Sources	and	Search	Strategy	
	 Peer-reviewed	 journal	 articles	 were	
selected	 from	 leading	 academic	 databases,	
including	 Scopus,	 Web	 of	 Science,	 Emerald	
Insight,	 ScienceDirect,	 and	 SpringerLink.	 The	
inclusion	criteria	were	as	follows:	
1. Articles	published	between	2021	and	2025.	
2. Written	in	English.	
3. Focused	 on	 topics	 related	 to	 financial	
management,	 sustainability,	 ESG,	 green	
finance,	or	corporate	sustainability.	

4. Empirical,	 conceptual,	 or	 review	 studies	
published	in	high-impact	journals.	

	
	 The	 search	 utilized	 Boolean	 operators	
and	specific	keywords:	(“financial	management”	
OR	 “financial	 planning”	 OR	 “financial	
performance”)	 AND	 (“business	 sustainability”	
OR	 “corporate	 sustainability”	 OR	 “ESG”	 OR	
“sustainable	 finance”)	 All	 titles,	 abstracts,	 and	
keywords	 were	 screened,	 followed	 by	 a	 full-
text	 assessment	 to	 ensure	 relevance	 to	 the	

research	 objectives.	 Duplicates,	 editorials,	 and	
conference	abstracts	were	excluded.	
	
3.3	Inclusion	and	Exclusion	Criteria	
	 To	 ensure	 quality	 and	 relevance,	
studies	 were	 included	 based	 on	 the	 following	
criteria:	
1. Empirical	studies	with	clear	methodological	
design.	

2. Review	 articles	 providing	 synthesis	 of	
financial	 management	 and	 sustainability	
practices.	

3. Studies	 analyzing	 the	 mediating	 or	
moderating	role	of	financial	management	on	
business	sustainability	outcomes.	

Exclusion	criteria	were:	
1. Articles	published	before	2021.	
2. Non-English	publications.	
3. Studies	 not	 focusing	 on	 financial	
management	or	sustainability.	

4. Articles	lacking	peer-review	validation.	
	
3.4	Data	Extraction	
	 Relevant	 data	 were	 extracted	 using	 a	
structured	template	to	ensure	consistency.	Key	
information	 recorded	 from	 each	 article	
included:	
1. Author(s)	and	year	of	publication	
2. Journal	name	and	impact	factor	
3. Study	objective	and	research	questions	
4. Methodology	 (quantitative,	 qualitative,	 or	
mixed-method)	

5. Sample	characteristics	
6. Key	 findings	 related	 to	 financial	
management	and	sustainability	outcomes	

7. Theoretical	frameworks	applied	
	
	 This	 systematic	 extraction	 allowed	 for	
quantitative	 and	 qualitative	 synthesis	 of	
findings	across	multiple	studies.	
	
3.5	Data	Analysis	
	 The	 analysis	 was	 conducted	 in	 three	
stages:	
1. Descriptive	 analysis	 to	 summarize	
publication	trends,	 including	the	number	of	
studies	 per	 year,	 country	 of	 study,	 and	
journal	distribution.	

https://doi.org/10.54065/jekami


 
Jekami Journal of Accounting 
e- ISSN: 3021-7407 
Volume 6 Number 1 January 2026 

 

DOI: https://doi.org/10.54065/jekami | Volume 6 No. 1 January 2026 6 

 

2. Thematic	 analysis	 to	 identify	 key	 themes	
and	 patterns	 in	 financial	 management	
practices	influencing	business	sustainability,	
such	 as	 ESG	 integration,	 sustainability	
reporting,	 green	 accounting,	 and	 FinTech	
adoption.	

3. Synthesis	 and	 gap	 identification,	 where	
findings	 were	 compared	 across	 industries	
and	 geographical	 contexts	 to	 highlight	
underexplored	 areas	 and	 opportunities	 for	
future	research.	

	
	 The	 SLR	 approach	 emphasizes	
transparency	 and	 reproducibility,	 ensuring	
that	 results	 reflect	 a	 rigorous	 aggregation	 of	
the	current	literature.	
	
3.6	Quality	Assessment	
	 To	 ensure	 methodological	 rigor,	 each	
study	 was	 evaluated	 based	 on	 a	 quality	
assessment	 checklist	 adapted	 from	 previous	
SLR	 protocols	 (Higgins	 et	 al.,	 2021).	 Criteria	
included:	
1. Clarity	of	research	objectives	
2. Adequacy	of	methodological	design	
3. Transparency	of	data	analysis	
4. Relevance	 of	 findings	 to	 the	 research	
objectives	

5. Reliability	 and	 validity	 of	 reported	
outcomes	

Studies	meeting	 a	minimum	 quality	 threshold	
were	included	in	the	final	synthesis.	
	
3.7	Ethical	Considerations	
	 As	 this	 study	 is	 based	 solely	 on	
published	literature,	no	primary	data	collection	
involving	 human	 or	 animal	 subjects	 was	
conducted.	 Proper	 citation	 and	 referencing	 of	
all	sources	were	ensured	to	maintain	academic	
integrity	and	avoid	plagiarism.	
	
3.8	Summary	
	 By	 employing	 a	 systematic	 literature	
review	 methodology,	 this	 study	 provides	 a	
comprehensive,	evidence-based	overview	of	
how	 financial	 management	 contributes	 to	
business	sustainability.	The	method	allows	 for	
identification	 of	 global	 trends,	 key	 practices,	
and	research	gaps,	serving	as	a	 foundation	 for	

future	 empirical	 studies	 and	 strategic	
recommendations	for	corporate	managers.	
	
4. Results	and	Discussion	
4.1	Research	Results	
	 The	 systematic	 literature	 review	 (SLR)	
conducted	 in	 this	 study	 analyzed	 95	 peer-
reviewed	 articles	 published	 between	 2021	
and	 2025,	 focusing	 on	 the	 intersection	 of	
financial	 management	 and	 business	
sustainability	 across	 multiple	 industries	 and	
geographic	 contexts.	 The	 results	 indicate	 that	
financial	 management	 practices	 significantly	
contribute	 to	 business	 sustainability	 through	
several	 mechanisms,	 including	 financial	
planning,	 ESG	 integration,	 sustainability	
reporting,	 green	 accounting,	 and	 the	 adoption	
of	FinTech	solutions.	
	
4.1.1	Publication	Trends	and	Distribution	
	 The	 descriptive	 analysis	 revealed	 a	
growing	 interest	 in	 financial	management	 and	
sustainability	 research.	 The	 majority	 of	
publications	 originated	 from	 Asia	 (38%),	
followed	 by	 Europe	 (32%),	 North	 America	
(20%),	 and	 other	 regions	 (10%).	 Notably,	
studies	published	in	2023–2025	accounted	for	
65%	of	the	total,	reflecting	the	recent	surge	in	
research	 attention	 to	 ESG	 integration	 and	
sustainable	 finance.	 High-impact	 journals	 in	
finance,	 management,	 and	 sustainability,	 such	
as	 Journal	of	Business	Ethics,	Sustainability,	and	
Corporate	 Social	 Responsibility	 and	
Environmental	 Management,	 were	 the	 most	
frequent	 sources,	 confirming	 the	 credibility	
and	relevance	of	the	reviewed	literature.	
	
4.1.2	Financial	Management	Practices	
	 Financial	management	was	categorized	
into	three	main	dimensions:	strategic	planning,	
operational	 control,	 and	 investment	
management.	Strategic	planning	included	long-
term	budgeting,	capital	structure	optimization,	
and	 risk	 assessment,	 which	 were	 shown	 to	
enhance	 both	 economic	 and	 environmental	
performance	 (Ristanto,	 2025).	 Operational	
control,	including	cost	monitoring	and	liquidity	
management,	 helped	 organizations	 maintain	
financial	 stability	 while	 implementing	
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sustainable	 initiatives	 (Zahra	 et	 al.,	 2025).	
Investment	 management	 incorporated	 ESG-
oriented	investment	and	sustainable	financing,	
demonstrating	 that	 firms	 aligning	 their	
investment	 portfolios	 with	 sustainability	
objectives	 achieve	 higher	 financial	 and	
environmental	returns	(Wijayanti	&	Hasmirati,	
2024).	
	
4.1.3	ESG	Integration	
	 The	 review	 found	 that	ESG	 integration	
into	 financial	 management	 frameworks	 has	
become	 a	 key	 driver	 of	 sustainable	 business	
outcomes.	 Firms	 adopting	 ESG	 criteria	 in	
investment	 decision-making,	 risk	 evaluation,	
and	 corporate	 governance	 showed	 improved	
financial	 performance	 and	 long-term	 value	
creation	(Rahmiyati,	2025;	Putra	&	Widoretno,	
2025).	 Specifically,	 environmental	 initiatives,	
such	 as	 energy	 efficiency	 investments,	 were	
correlated	 with	 cost	 reductions	 and	
operational	 efficiency,	 while	 social	 and	
governance	practices	strengthened	stakeholder	
trust	and	reduced	financing	costs.	
	
4.1.4	Sustainability	Reporting	
	 Sustainability	 reporting	 emerged	 as	 a	
critical	 mechanism	 linking	 financial	
management	 with	 corporate	 sustainability.	
Companies	providing	transparent,	high-quality	
sustainability	 reports	 achieved	 measurable	
improvements	 in	 financial	 performance,	
including	 increased	 return	 on	 equity	 and	
market	 valuation	 (Apriyani	 et	 al.,	 2024).	 The	
findings	 suggest	 that	 reporting	 not	 only	
enhances	 accountability	 but	 also	 signals	 a	
firm’s	 commitment	 to	 sustainable	 practices,	
influencing	 investor	perceptions	and	access	 to	
capital.	
	
4.1.5	 Green	 Accounting	 and	 Internal	
Systems	
	 Green	 accounting	 practices	 and	 robust	
internal	 financial	 systems	 facilitated	 the	
operationalization	 of	 sustainability	 strategies.	
Studies	indicate	that	integrating	environmental	
costs	 into	 accounting	 processes	 enables	 firms	
to	make	 informed	 investment	 and	operational	
decisions,	 ensuring	 alignment	 between	

financial	 and	 sustainability	 objectives	
(Rosharlianti	 &	 Laia,	 2025).	 Additionally,	
internal	 control	 mechanisms	 enhanced	 the	
reliability	 of	 sustainability	 reporting,	
promoting	 effective	 monitoring	 of	 both	
financial	and	non-financial	outcomes.	
	
4.1.6	Technology	and	FinTech	Adoption	
	 Digital	 technologies	 and	 FinTech	
platforms	 were	 identified	 as	 transformative	
enablers	 of	 sustainable	 financial	management.	
Real-time	monitoring,	predictive	analytics,	and	
automated	 reporting	 improved	 transparency,	
resource	 allocation,	 and	 decision-making	
efficiency	 (Nila	 Sari	 &	 Simorangkir,	 2025).	
Firms	 leveraging	 FinTech	 solutions	 were	 able	
to	 respond	 more	 rapidly	 to	 market	 volatility	
while	 ensuring	 sustainability	 objectives	 were	
met.	
	
4.1.7	Sectoral	and	Contextual	Insights	
	 The	impact	of	financial	management	on	
sustainability	 varied	 across	 sectors	 and	 firm	
contexts.	 SMEs	 and	 start-ups	 showed	
particular	 dependence	 on	 financial	 literacy,	
liquidity	 management,	 and	 access	 to	
sustainable	 financing	 to	 achieve	 sustainability	
outcomes	 (ejournal.unuja.ac.id,	 2025).	 Large	
corporations	 benefited	 more	 from	 structured	
ESG	 integration,	 advanced	 reporting,	 and	
technology	 adoption.	 Furthermore,	 regional	
differences	were	observed:	firms	in	Europe	and	
North	 America	 demonstrated	 higher	 ESG	
disclosure	 and	 green	 finance	 adoption,	 while	
Asian	firms	increasingly	focused	on	integrating	
sustainability	 into	 investment	 and	 operational	
strategies.	
	
4.1.8	Identified	Research	Gaps	
	 The	 synthesis	 of	 the	 95	 studies	
highlighted	 several	 research	 gaps.	 First,	 the	
majority	 of	 studies	 focused	 on	 financial	
performance	 as	 an	 outcome	 but	 lacked	
integration	 across	 all	 financial	 management	
dimensions.	 Second,	 comparative	 studies	
between	industries	and	regions	remain	limited,	
constraining	 the	 generalizability	 of	 findings.	
Third,	 inconsistencies	 in	 sustainability	
performance	 metrics	 challenge	 cross-study	
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comparisons,	 suggesting	 a	 need	 for	
standardized	frameworks	in	future	research.	
In	conclusion,	the	results	indicate	that	financial	
management	 is	 a	 central	 enabler	 of	 business	
sustainability,	 mediating	 the	 relationship	
between	 operational	 efficiency,	 strategic	
investment,	ESG	practices,	and	corporate	value.	
The	 evidence	 supports	 the	 proposition	 that	
integrating	 financial	 management	 with	
sustainability	 objectives	 leads	 to	 improved	
financial	outcomes,	stakeholder	trust,	and	long-
term	corporate	resilience.	
	
4.2	Discussion	
	 The	 findings	 of	 this	 systematic	
literature	 review	 provide	 significant	 insights	
into	 the	 mechanisms	 through	 which	 financial	
management	 supports	 business	 sustainability.	
This	 section	 interprets	 the	 results	 in	 light	 of	
existing	 theoretical	 frameworks,	 practical	
implications,	and	avenues	for	future	research.	
	
4.2.1	Theoretical	Implications	
	 The	 study	 reinforces	 the	 theoretical	
proposition	 that	 financial	 management	 serves	
as	a	mediator	between	corporate	strategy	and	
sustainable	 outcomes.	 The	 integration	 of	 ESG	
factors	 into	 financial	 decision-making	 aligns	
with	 Stakeholder	 Theory,	 which	 emphasizes	
the	 importance	 of	 balancing	 multiple	
stakeholder	 interests	 to	 achieve	 long-term	
value	 (Freeman,	 1984;	 Rahmiyati,	 2025).	
Moreover,	 the	 observed	 link	 between	
sustainability	 reporting	 and	 financial	
performance	 is	 consistent	 with	 Signaling	
Theory,	 which	 posits	 that	 transparent	
disclosures	 convey	 positive	 information	 to	
investors	 and	 reduce	 information	 asymmetry	
(Apriyani	 et	 al.,	 2024).	 The	 review	 also	
underscores	 the	 role	 of	 green	 accounting	 as	 a	
practical	application	of	Resource-Based	View	
(RBV),	 suggesting	 that	 internal	 financial	
systems	 and	 sustainable	 resources	 can	
generate	 competitive	 advantage	 (Rosharlianti	
&	Laia,	2025).	
	
4.2.2	ESG	Integration	as	a	Strategic	Lever	
	 The	 discussion	 reveals	 that	 ESG	
integration	is	not	merely	a	compliance	activity	

but	 a	 strategic	 lever	 to	 enhance	 financial	 and	
non-financial	 outcomes.	 Firms	 adopting	 ESG-
focused	 investment	 practices	 achieve	 dual	
benefits:	 improved	 operational	 efficiency	
through	 environmental	 initiatives	 and	
strengthened	 stakeholder	 trust	 via	 social	 and	
governance	 programs	 (Putra	 &	 Widoretno,	
2025).	 This	 aligns	 with	 recent	 research	
showing	 that	 ESG	 practices	 influence	 cost	 of	
capital,	firm	reputation,	and	long-term	financial	
resilience	 (Wijayanti	 &	 Hasmirati,	 2024).	
Consequently,	 financial	 managers	 are	
increasingly	 tasked	 with	 embedding	 ESG	
considerations	 into	 budgeting,	 capital	
allocation,	and	risk	management	processes.	
	
4.2.3	 Sustainability	Reporting	 and	 Investor	
Confidence	
	 The	 review	 highlights	 that	
sustainability	 reporting	 is	 a	 critical	 interface	
between	 financial	 management	 and	
stakeholder	 engagement.	 High-quality	
reporting	 enables	 investors	 to	 evaluate	
corporate	 sustainability	 performance,	
enhancing	confidence	and	potentially	lowering	
financing	 costs	 (Apriyani	 et	 al.,	 2024).	 In	
practice,	 the	 combination	 of	 financial	
transparency	 and	 ESG	 disclosure	 strengthens	
corporate	 legitimacy	 and	 provides	 a	
mechanism	for	monitoring	the	effectiveness	of	
financial	 management	 in	 achieving	
sustainability	objectives.	
	
4.2.4	Technology	and	FinTech	Adoption	
	 The	 discussion	 emphasizes	 the	
transformative	role	of	 technology	and	FinTech	
in	 aligning	 financial	 management	 with	
sustainability	goals.	Digital	tools	facilitate	real-
time	monitoring	 of	 financial	 and	non-financial	
performance,	 predictive	 analytics	 for	
investment	planning,	and	automated	reporting	
systems	 that	 enhance	 transparency	 and	
accountability	(Nila	Sari	&	Simorangkir,	2025).	
The	adoption	of	such	technologies	allows	firms	
to	rapidly	adapt	to	changing	market	conditions	
while	 ensuring	 alignment	 with	 sustainability	
objectives,	 highlighting	 the	 evolving	
competencies	required	of	financial	managers	in	
a	digitalized	environment.	

https://doi.org/10.54065/jekami


 
Jekami Journal of Accounting 
e- ISSN: 3021-7407 
Volume 6 Number 1 January 2026 

 

DOI: https://doi.org/10.54065/jekami | Volume 6 No. 1 January 2026 9 

 

4.2.5	 Sectoral	 Differences	 and	 Contextual	
Factors	
	 Sectoral	and	contextual	variations	were	
evident	 in	 the	 reviewed	 literature.	 SMEs	 rely	
heavily	 on	 financial	 literacy,	 liquidity	
management,	and	access	to	sustainable	finance,	
while	large	corporations	emphasize	structured	
ESG	 integration,	 technology	 adoption,	 and	
comprehensive	 reporting	 (ejournal.unuja.ac.id,	
2025).	 Regional	 differences	 also	 emerged,	
reflecting	variations	in	regulatory	frameworks,	
market	maturity,	and	cultural	attitudes	toward	
sustainability.	 These	 findings	 suggest	 that	
context-specific	 strategies	 are	 essential	 for	
the	 successful	 implementation	 of	 sustainable	
financial	management	practices.	
	
4.2.6	Practical	Implications	
	 From	 a	 managerial	 perspective,	 the	
results	 provide	 actionable	 insights.	 First,	
financial	 managers	 should	 integrate	 ESG	
criteria	 into	 budgeting,	 investment,	 and	 risk	
management	 frameworks	 to	 enhance	 both	
financial	 and	 sustainability	 performance.	
Second,	 high-quality	 sustainability	 reporting	
should	 be	 institutionalized	 to	 signal	
commitment	 to	 stakeholders	 and	 strengthen	
corporate	legitimacy.	Third,	firms	should	adopt	
digital	 tools	and	FinTech	solutions	 to	 improve	
real-time	 monitoring,	 enhance	 decision-
making,	 and	 optimize	 resource	 allocation.	
Finally,	 sector-specific	 approaches	 are	
recommended	to	account	for	firm	size,	industry	
characteristics,	 and	 regional	 regulatory	
environments.	
	
4.2.7	Research	Gaps	and	Future	Directions	
	 Despite	 the	 growth	 in	 empirical	
evidence,	several	areas	remain	underexplored.	
There	 is	 a	 need	 for	 longitudinal	 studies	 to	
assess	causality	between	financial	management	
practices	 and	 sustainability	 outcomes	 over	
time.	 Comparative	 studies	 across	 industries	
and	 countries	 would	 further	 enhance	 the	
generalizability	 of	 findings.	 Additionally,	 the	
development	 of	 standardized	 sustainability	
performance	 metrics	 would	 improve	
consistency	 and	 comparability	 across	 studies.	
Finally,	 integrating	 behavioral	 aspects	 of	

financial	 management,	 such	 as	 managerial	
decision-making	 biases	 in	 sustainability	
investments,	 represents	 a	 promising	 direction	
for	future	research.	
	
5. Conclusion	
5.1	Summary	of	Findings	
	 This	 systematic	 literature	 review	
examined	 the	 role	 of	 financial	management	 in	
promoting	 business	 sustainability	 across	
multiple	 sectors	 and	 geographic	 regions.	 The	
findings	 indicate	 that	 financial	 management	
practices—such	 as	 strategic	 planning,	
operational	 control,	 investment	 management,	
ESG	integration,	sustainability	reporting,	green	
accounting,	 and	 the	 adoption	 of	 FinTech	
solutions—play	 a	 critical	 role	 in	 enhancing	
financial	 performance	 and	 long-term	
sustainability.	 High-quality	 sustainability	
reporting	and	ESG-oriented	financial	strategies	
were	 found	 to	 increase	 investor	 confidence,	
reduce	 financing	 costs,	 and	 improve	
organizational	 resilience.	 The	 review	 also	
highlighted	 sectoral	 and	 regional	 differences,	
indicating	 that	 SMEs,	 large	 corporations,	 and	
firms	 operating	 in	 different	 regulatory	
environments	 require	 tailored	 financial	
management	approaches.	
	
5.2	Theoretical	Implications	
	 The	 study	 contributes	 to	 the	 existing	
body	of	knowledge	by	integrating	insights	from	
financial	 management,	 sustainability,	 and	
corporate	 governance	 literature.	 It	 reinforces	
the	 relevance	 of	 Stakeholder	 Theory,	
Signaling	 Theory,	 and	 the	 Resource-Based	
View	 (RBV)	 in	 understanding	 the	 nexus	
between	 financial	 management	 and	 business	
sustainability.	 By	 synthesizing	 evidence	 from	
95	 peer-reviewed	 articles	 published	 between	
2021	 and	 2025,	 this	 research	 provides	 a	
comprehensive	 conceptual	 framework	 that	
links	 financial	 practices	 with	 sustainable	
outcomes	 and	 offers	 a	 foundation	 for	 future	
empirical	studies.	
	
5.3	Practical	Implications	
	 From	 a	 managerial	 perspective,	 the	
results	offer	actionable	guidance	for	corporate	
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leaders	 and	 financial	 managers.	 Effective	
financial	 management	 can	 enhance	
sustainability	outcomes	by:	
1. Integrating	 ESG	 criteria	 into	 investment,	
budgeting,	 and	 risk	 management	
frameworks.	

2. Institutionalizing	high-quality	 sustainability	
reporting	 to	 enhance	 transparency	 and	
stakeholder	trust.	

3. Leveraging	digital	technologies	and	FinTech	
solutions	 to	 optimize	 decision-making	 and	
resource	allocation.	

4. Adopting	 context-specific	 strategies	 that	
consider	 firm	 size,	 sectoral	 characteristics,	
and	regional	regulatory	environments.	

These	 practices	 not	 only	 support	 financial	
resilience	 but	 also	 contribute	 to	 long-term	
organizational	 sustainability	 and	 competitive	
advantage.	
	
5.4	Research	Limitations	
	 While	 this	 study	 provides	 a	
comprehensive	 synthesis	 of	 the	 literature,	
several	 limitations	 should	 be	 acknowledged.	
First,	 the	 review	 focused	 exclusively	 on	 peer-
reviewed	articles	published	in	English	between	
2021	and	2025,	 potentially	 excluding	 relevant	
studies	published	in	other	languages	or	outside	
the	 selected	 timeframe.	 Second,	 differences	 in	
methodological	 approaches,	 measurement	
indicators,	 and	 industry	 contexts	 across	 the	
reviewed	 studies	 may	 limit	 direct	
comparability.	 Finally,	 the	 reliance	 on	
published	 literature	 means	 that	 unpublished	
empirical	 studies	 or	 gray	 literature	 were	 not	
considered,	 which	 may	 contain	 additional	
insights	 on	 emerging	 financial	 management	
practices.	
	
5.5	Future	Research	Directions	
	 Based	 on	 the	 identified	 gaps,	 several	
avenues	for	future	research	are	recommended:	
1. Conduct	 longitudinal	 studies	 to	 explore	
causal	 relationships	 between	 financial	
management	 practices	 and	 sustainability	
outcomes	over	time.	

2. Develop	 standardized	 sustainability	
performance	 metrics	 to	 enhance	

comparability	 across	 industries	 and	
countries.	

3. Examine	 the	 role	 of	behavioral	aspects	of	
financial	management,	such	as	managerial	
decision-making	 biases	 in	 ESG-related	
investments.	

4. Explore	 the	 integration	 of	 FinTech	 and	
digital	 financial	 tools	 in	 enhancing	
financial	sustainability,	particularly	in	SMEs	
and	emerging	markets.	

5. Conduct	 cross-industry	 and	 cross-
regional	 comparative	 studies	 to	 identify	
context-specific	 strategies	 and	 best	
practices.	

	
5.6	Final	Remarks	
	 In	 conclusion,	 financial	management	 is	
a	 pivotal	 enabler	 of	 business	 sustainability,	
acting	as	a	bridge	between	strategic	corporate	
decisions	and	long-term	sustainable	outcomes.	
By	 adopting	 integrated	 financial	 strategies,	
leveraging	 technology,	 and	 embedding	 ESG	
principles,	firms	can	achieve	superior	financial	
performance	while	fulfilling	environmental	and	
social	 responsibilities.	 The	 findings	 of	 this	
review	 provide	 both	 theoretical	 and	 practical	
insights,	guiding	future	research,	policymaking,	
and	 corporate	 practice	 in	 advancing	
sustainable	business	practices	globally.	
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